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• U.S. stocks fell, notching a weekly loss, and shed more than 2% for the week.

• U.S. stock index futures rose sharply after President Donald Trump said he will postpone his recently
proposed 50% tariffs on the European Union to July, offering some relief over his tariff plans.

• Dow futures currently trading with gains of 0.8% (340 points higher)

• Asian markets have started trading on a flat to positive note post the announcement to postpone
proposed tariff on EU

• Dow fell -0.6%, S&P 500 was down -0.7%, NASDAQ closed -1% lower

• European markets ended the day on a flat to positive note

Global Cues: Flat to Negative

Global Market Summary
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• Indian benchmark indices witnessed strong gains led by buying interest in FMCG, financial and IT stocks.

• Nifty50 ended higher by 243 points at 24,853 (+1.0%).

• Nifty Midcap100 and Smallcap100 were up by 0.6% and 0.8% respectively.

• FIIs: +Rs1,795crore, DIIs +Rs300crore

• GIFT Nifty is trading 50 points higher (0.2% higher)

Domestic Cues: Muted



Positive for economy - The RBI will pay Rs 2.69 lakh crore as dividend to the central government for fiscal 
2025. Economists had pegged the surplus transfer to government in the range of Rs 2.5-3.5 lakh crore. 
Impact–Positive.

Havells (India) has decided to enhance its annual manufacturing capacity of cables at its Alwar location by an 
additional 0.25 lakh km to 41.45 lakh km, with an investment of Rs 340 crore and likely to be operational by 
Sept 26. 
Impact: Positive

Eternal (Zomato) may face passive outflows nearing $840 million as global index majors FTSE Russell and 
MSCI are set to reduce their weightage in the company’s portfolios. These changes follow a sharp reduction 
in the company’s foreign ownership limit (FOL), which has been cut from 100 percent to 49.5 percent.
Impact: Any decline will be long term buying opportunity

Divis Laboratories has entered into a long term manufacturing and supply agreement with a global pharma 
company. The Company expects meaningful revenue contribution from this long-term agreement.
Impact: Positive
Key Results: Aurobindo Pharma, Gillette India, KEC International, Nazara Tech, Olectra, PTC India etc

News & Impact
Fundamental 
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Hexaware Technologies
CMP Rs 795, TP 950, 19% Buy

• Hexaware is one of the leading mid-tier IT services providers, has delivered consistent growth with a 14% 

CAGR in USD revenue over CY20-24, supported by robust ecosystem partnerships, a focused go-to-

market strategy, and diversified service lines across Design & Build, Secure & Run, Data & AI, and BPO. 

• Despite some key accounts, like Fannie Mae, have faced challenges, HEXT has navigated these 

headwinds by doubling down on diversification and client mining. Its mid-tier and smaller clients, 

growing at a strong 13-17% CAGR, have more than made up for the pressure, keeping overall growth on 

track.

• We estimate a CAGR of ~12.2% in USD revenue over CY24-26E, outperforming the Tier-1 average of 4.1% 

and in-line with tier-2 average of 12.6%. Additionally, its EBIT margin is set to improve steadily from 

14.6% in CY25E to 15.3% in CY27E, supported by operating leverage and offshore expansion.

• With an EPS CAGR of 20.8% over CY24-CY26E, higher than the Tier-I/Tier-II average of 10.0%/13.5%, 

HEXT is in the top quadrant of performance within the industry.

View: Positive

Actionable Idea
Fundamental 
Outlook
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Radico Khaitan
CMP Rs2453, TP 3000, 22% Upside, Buy, Availible in MTF

• Radico Khaitan is one of the oldest and largest manufacturers of Indian Made Foreign Liquor (IMFL) with 

net revenue of INR48b and volume of 31m cases in FY25 (P&A (Prestige & Above) was ~15mn cases). 

• The company has upgraded its brand image and has successfully entered into the luxury segment by 

introducing brands like Rampur, Ranthambore, and Jaisalmer. It has a wide product range in whiskey, 

vodka, gin, rum, and brandy with a price range of ~ INR500 to more than INR8000 for a bottle, covering a 

large consumer base. 

• Radico holds ~8% share in the Prestige & Above (P&A) category in the IMFL industry. For Radico, vodka 

accounts for ~50% of its P&A portfolio, with an >80% share in the P&A vodka industry. Besides, the 

company has significantly scaled up its P&A whiskey portfolio (contributes ~5mn cases), though from the 

industry point of view, it is still small with a 3% share. 

• We estimate 16% revenue CAGR during FY25-28E and EBITDA margin of 16.2% by FY28 (similar to FY19). 

We believe a ~30% EPS CAGR is good enough for sustaining rich valuations.

View: Buy

Actionable Idea
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Stock Name Rating CMP (Rs) Target (Rs) Upside (%)

SRF Buy 2,901 3,500 21%

M&M Buy 3,011 3,482 16%

Max Healthcare Buy 1,176 1350 15%

ICICI Bank Buy 1,450 1,650 14%

Niva Bupa Buy 89 100 12%
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Nifty Technical Outlook
Technical
Outlook

10
Investment in securities market are subject to market risks, read all the related documents carefully before investing.

NIFTY (CMP : 24853) Nifty immediate support is at 24750 then 24600 zones while resistance at 25100 then 25300 zones. 
Now it has to hold above 24750 zones for an up move towards 25100 then 25300 zones while supports are shifting higher 
at 24750 then 24600 zones.
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Bank Nifty Technical Outlook
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BANK NIFTY (CMP : 55398) Bank Nifty support is at 55000 then 54850 zones while resistance at 55750 then 56000 zones. 

Now it has to hold above 55250 zones for an up move towards 55750 then 56000 levels while on the downside 
support is seen at 55000 then 54850 zones.

Technical
Outlook
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Sectoral Performance 
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• Range breakout on daily scale. 

• Strong bullish candle.

• Respecting 20 DEMA support zones.

• Rising volumes visible. 

• RSI momentum indicator positively 

placed.

• We recommend to buy the stock at 

CMP ₹1798 with a SL of ₹1730 and a 

TGT of ₹1912.

RECOs CMP SL TARGET DURATION

Buy 1798 1730 1912 Weekly

26-May-25

SBILIFE
(Mcap 1,80,254 Cr.)



Stocks On Radar 
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STARHEALTH
(CMP: 463, Mcap 27,217 Cr.)

• Bullish Flag & Pole Pattern.

• Higher than average traded volumes.

• ADX indicator rising. 

• Immediate support at 446.

26-May-25

HINDCOPPER
(CMP: 238, Mcap 23,028 Cr.)

• Consolidation breakout on daily scale.

• Surge in volumes with strong bullish 

candle.

• MACD momentum indicator rising.

• Immediate support at 233.
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▪ Nifty May future closed at 24879.90 with a premium of 26.75 point v/s 42.50 point premium in the last session.

▪ Nifty Put/Call Ratio (OI) increased from 0.94 to 1.09 level.

▪ India VIX increased by 0.12% to 17.28 level.

26-May-25



FII Cash & Derivative Activity
Derivative
Outlook

17
Investment in securities market are subject to market risks, read all the related documents carefully before investing.

• FIIs on Derivatives front : Long built up in index futures, call and put buying in index options
• In the cash market : FIIs were net buyers to the tune of 1795 Cr and DIIs were also net buyers worth 300 Cr.
• FIIs long short ratio : Increased to 33%
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Nifty : Option Data
Derivative
Outlook
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• Maximum Call OI is at 26000 then 25000 strike while Maximum Put OI is at 24000 then 24500 strike.

• Call writing is seen at 24900 then 25300 strike while Put writing is seen at 24800 then 24900 strike.

• Option data suggests a broader trading range in between 24300 to 25300 zones while an immediate range between
24600 to 25000 levels.
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Option - Buying side strategy
Derivative
Outlook
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Index Single Leg Buying Multi Leg Strategy

Nifty
(Monthly)

25150 CE till it holds 
above 24750

Bull Call Spread (Buy 25000 CE and Sell 25200 CE) at net premium 
cost of 65-70 points

Sensex
(Monthly)

82500 CE till it holds 
above 81500

Bull Call Spread (Buy 82000 CE and Sell 82200 CE) at net premium 
cost of 80-90 points

Bank Nifty
(Monthly)

56000 CE till it holds 
above 55250

Bull Call Spread (Buy 55500 CE and Sell 56000 CE) at net premium 
cost of 190-210 points
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Option - Selling side strategy
Derivative
Outlook
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Index Writing

Nifty
(Monthly)

23700 PE & 
25700 CE

Sensex
(Monthly)

78000 PE & 
84200 CE

Bank 
Nifty

(Monthly)

54000 PE & 
57000 CE
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Nifty Advance Decline 
& Ban update

Derivative
Outlook
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Stocks in Ban: MANAPPURAM, RBLBANK, TITAGARH, DIXON
CHAMBLFERT, HINDCOPPER
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Stocks : Derivatives Outlook
Derivative
Outlook

22
Investment in securities market are subject to market risks, read all the related documents carefully before investing.

26-May-25



Stocks : Options on radar
Derivative
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Quant  Intraday Sell Ideas
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What is this?

Based on technical indicators this strategy gives 2 stocks
that have a high likelihood to fall during the day (from
open to close). This is an intraday Sell strategy which can
provide a good cushioning during a black swan event.

What are the rules?

• Stock names will be given at market open (9:15 am)

• Recommended time to entry: between 9:15 to 9:30
am.

• Entry: We short 2 stocks daily (intraday)

• Exit: we will exit at 3:15 as this is an intraday call

• SL: is placed at 1% of the open.

• Book profit: At 1% fall since open.

• In special situations the book profit might be delayed
if the stock is in free fall.

Today’s Sell Ideas: (Availible in MTF)

Stock Names Close Price SL (1%) TP (1%)

BHARTIARTL (Sell) 1832.0 1850.3 1813.7

BIOCON (Sell) 331.0 334.3 327.7
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